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I. Abstract 
The transition from traditional to digital forms of marketing has pretty much changed 
the way people market brands and businesses as well. While traditional marketing is still 
in practice, it is digital marketing that is changing the landscape for most businesses 
across industries. Digital marketing tools provide numerous benefits to the hospitality 
industry and have affected immensely the financial performance of hotels.  
This dissertation was written as part of the MSc in Management at the International 
Hellenic University. It is based on a case study of a hotel group in Thessaloniki, Greece. It 
conducts an in-depth examination of the differences in its financial performance over 
the past decade, when the expansion of digital marketing channels began. It also 
examines the group’s different marketing channels and explores the opportunity of 
using new ones.  
 
Keywords: Digital Marketing Channels, Online Travel Agencies, Financial Performance, 
Booking.com, Hospitality Industry 
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1 Introduction 
The overall profitability of a hotel is highly dependent on the sale of each room at the 
optimum price. Effective distribution is highly important in the hotel sector, as 
accommodation is a perishable product. In other words, a hotel room is not a product 
that can be stored and subsequently offered to the customer later. An unsold hotel 
room on a particular night has lost its sale effect forever (Connor, 2001). Effective 
information distribution is extremely important in selling the hotel product. Consumers 
depend highly on accurate, timely and high-quality information in order to help them 
differentiate among competitors (Connor, 2001). Hotel distribution channels play a key 
role in achieving these results. They provide consumers with information to help them 
with their purchase decision and facilitate the purchase itself, by providing various 
payment methods (O’Connor and Frew, 2004).  
1.1 Background of Distribution Channels 
Distribution channels were first introduced via the airline sector. At their early stages, 
Global Distribution Systems (GDS) were developed to help manage seat inventory, 
providing information about flights, availability, prices and facilitate bookings. One of 
the first complementary products added to their product portfolio were hotels. 
However, the database’s structure proved unsuitable for the more diverse hotel product 
(O’Connor and Frew, 2004). Three main problems arose with the addition of hotels to 
the GDS databases: inadequate description of the hotel product, excessive delay in data 
update times and limited number of rates. As a result, the hotel industry gave birth to its 
own reservation system, with database structures more appropriate to the hotel 
product. However, the need to access new geographical markets arose in order to 
maximize profitability (Connor, 2001).  
The emergence of the Internet marked the beginning of the era of fast information at a 
low cost. Tourists can now receive comprehensive, timely and relevant information in a 
virtual environment to assist their decision-making process. The internet offers an 
effective tool for developing a single and sustainable electronic infrastructure, to gather 
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information and assist business transactions for both travellers and suppliers (Law, 
Leung and Wong, 2004). The hotel market is now a global one, extending both 
geographically and culturally. The Internet has provided consumers the opportunity to 
book online, bypassing the traditional travel agencies, with the use of the modern 
Online Travel Agencies (OTAs). Consumers can easily have access to the information 
they need, comparing hotel attributes and choosing the most suitable one for them. On 
the other hand, hotels have gained access to new clients from different markets all over 
the world (Yacouel and Fleischer, 2012).  
1.2 Focus of the Study  
This study will focus on the financial impact that online distribution channels have had 
on hotels over the past years. Within the hospitality industry online hotel bookings 
generate the second largest amount of revenues, only behind air travel (Inversini and 
Masiero, 2014). OTAs benefit hotels by selling their services, but on the other hand 
reduce their profitability margin by charging commissions. Furthermore, hotels have 
other costs with virtual operators such as direct fraud, no shows, cancelations and non-
conversion rates (Martin-Fuentes and Mellinas, 2018) 
The research will concentrate on Booking.com B.V., a limited liability company based in 
the Netherlands who owns the website “www.booking.com” and is the world leader in 
online travel reservations. It is estimated that the company holds almost two thirds of 
the OTA market in Europe (Martin-Fuentes and Mellinas, 2018). Booking.com grants 
hoteliers an online platform through which they can offer their services, and that the 
website users can use to make a reservation. The company receives a commission from 
the provider after the guest has stayed at the provider's accommodation or benefited 
from their service. The average commission charged is more than 18 per cent of the 
room revenues (Martin-Fuentes and Mellinas, 2018). This amount may increase if the 
hotel desires to take part in one of the promotional activities the OTA provides.  
1.3 Structure of the Study 
The research is based on three pillars: 
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• The presentation of the transition from traditional advertising to digital 
marketing channels. 
• The assessment of the impact that digital marketing channels have had on the 
financial effectiveness of hotel businesses. 
• The evaluation of corporate-owned marketing channels and the exploration of 
innovation in those channels.  
To begin with the transition from traditional advertising to digital marketing channels 
will be presented through the literature review and validated through the data analysis 
of the case study. The focal point of the case study will be the relationship between a 
group of hotels operating in Greece and Booking.com. Financial data will be presented 
in order to determine the costs and benefits of collaborating with Booking.com, and the 
total significance that it has on the annual revenues of the company. A revenue as well 
as cost analysis will be conducted in order to evaluate the rate at which the financial 
measures of the firm are affected. The timeline of the presented data is expected to 
eventually point to the successively increased financial impact that digital search 
engines have had during the past decade. Finally, a series of strategies for the 
enhancement of the hotel’s financial performance will be conducted. An analysis of the 
hotel’s existing marketing channels, direct or indirect, will take place, along with the 
exploration of new virtual operators that offer the business a competitive advantage.  
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2 Literature Review 
On what concerns the scope of this research, it is necessary to provide a theoretical 
background to introduce important concepts directly related with the subject and to 
support future recommendations. 
2.1 Technological Breakthroughs in the Hospitality Industry 
The tourism industry has been affected significantly by technological breakthroughs 
over the past decades.  The emergence of the Computer Reservation Systems (CRSs) in 
the 1970s and GDSs in the late 1980s, followed by the development of the Internet in 
the 1990s changed both operational strategies as well as business practices for the 
industry. The development of digital search engines has influenced the way travelers 
interact with service providers from the hospitality industry.  They are now able to 
access reliable and accurate information, as well as to book accommodations with 
minimum effort, cost and inconvenience compared to traditional older methods (Buhalis 
and Law, 2008).  
The GDS era was the first significant step towards the development of digital 
distribution channels, as the industry was still depending heavily upon the telephone, 
teletype and email for room reservations. During this era, travel agencies grew all over 
the world and were the basic sellers, acting as intermediators. Therefore, increased 
competition was noticed between intermediators, as hotels, airlines and other suppliers 
of hospitality related products became highly dependent on them. Hospitality firms 
viewed travel agencies as their top priority customers, thus shifting the balance of 
power towards them. Large international chains who generated high amounts of 
bookings were favored by the intermediators, as they had to pay higher commissions. As 
a result, smaller chains and independent hotels lost market share (Thakran and Verma, 
2013).  
However, in the 1990s the emergence of the Internet changed the online distribution 
game. The web offered the first cost effective tool, which helped erase the inequalities 
between larger chains and independent hotels in the distribution system. The creation 
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of direct marketing tools, such as corporate websites and booking engines, started 
moving the tourism landscape towards disintermediation. Nonetheless, as search 
engines launched, a new form of intermediation came with the creation of distribution 
channels like Booking.com. Tourism businesses lost once again their dependency and 
their control over their prices, as the popularity of the intermediaries was based upon 
offering the lowest price possible to the market. As a result, profit margins significantly 
decreased for hotels and direct booking websites lost market share to OTAs (Thakran 
and Verma, 2013).  
The latest technological breakthrough that has affected the lodging industry is the 
evolution of wireless and mobile technologies. The rise of mobile telecommunications 
along with the expansion of wireless mobile networks, has enabled users to book travel 
related services and products effortlessly (Buhalis and Law, 2008). The market globally 
has shifted to online, as the number of smartphone users continues to grow. This 
resulted in a new marketing trend that is based on context sensitive promotions, 
according to the user’s location. Hospitality businesses must now focus on providing the 
customers a consistent brand experience, among the different devises. They should also 
invest in search engine marketing, in order to reach customers directly (Thakran and 
Verma, 2013).  
2.2 The Modern Traveler 
The rapid development of the Internet as a communication and distribution channel has 
created a rapid increase in tourism demand (Law, Leung and Wong, 2004). The 
technological advancements in the field of the tourism industry have allowed more than 
ever the direct communication between customers and service providers (Buhalis and 
Law, 2008). The Internet offers a variety of travel related information, as well as the 
opportunity of conducting all the necessary booking procedures online (Law et al., 
2015). 
The development of Information Communication Technologies (ICTs) has created a new 
type of “sophisticated” traveler, who is now experienced enough at seeking value for 
money type of deals. Customers can now search for travel-related information, make 
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online air-ticket bookings, online room reservations, and other online purchases without 
having to rely on traditional travel agencies. Organized group tours are losing their 
market share in favor of customized independent tours, which provide more freedom at 
following the traveler’s preferences and interests. From the service provider’s 
standpoint, most tourism organizations have embraced the popularity of online 
technologies and have adapted their marketing, communication and sales strategy 
accordingly (Buhalis and Law, 2008).  
2.3 The Modern Hotel 
Hotel managers have nowadays a variety of channels to work with, in order to distribute 
their room inventory and maximize their profits (Raab et al., 2018). The development of 
the GDSs enhanced the ability of tourism related businesses to reach customers 
(Thakran and Verma, 2013). Creating a sustainable and successful electronic commerce 
strategy is considered vital for the financial performance of a hotel. Forming strategic 
relationships with popular OTAs such as Booking.com, can help enhance the distribution 
of the hotel product. Studies have shown that OTAs generate billions of dollars in room 
revenues every year. Furthermore, the use of multiple channels to sell products is a 
strategy used by companies in other industries with successful results. It has been 
proven that OTAs have contributed positively to the overall room sales and have 
strengthened the competitive power of hotels (Raab et al., 2018).  
An active presence on OTA portals is crucial for modern hotels, as they need to have a 
digital outlet for their property. On the other hand the trend of sacrificing marginal 
profit in exchange for a larger number of bookings, should be avoided by hoteliers 
(Inversini and Masiero, 2014). An increase in search engine marketing along with a boost 
in OTAs sales, results into increased dependency from the hotel’s perspective as well as 
increased costs.  The more effort hotels make to sell and market their products, the 
weaker their position becomes. The online platforms gain power by controlling the 
order in which the hotels are ranked. All of the above create a “paradoxical” spiral effect 
(Tussyadiah and Inversini, 2015), which hoteliers must pay attention in order to avoid. 
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3 Methodology 
This chapter is dedicated on examining the methods used to complete this project. First 
off, the research design of the project will be established. Then, the research methods 
as well as process and area will be introduced. Moreover, the limitations of this 
investigation will be analysed. Finally, the validity and reliability of the whole project will 
be put to question in order to determine its overall value.  
3.1 Research Design 
To begin with, the research design is the architecture of the project. The design of a 
study is pivotal in determining the study type and sub-type. The case study, which is 
going to be used in this project, is a research strategy whose focus is to understand the 
dynamics present in single settings (Eisenhardt, 1989). There are two fundamental 
approaches proposed that guide the case study methodology. Both base their approach 
on a constructive paradigm. Constructivists’ main allegation is that the truth is relative 
and dependent on one’s perspective (Baxter and Jack, 2008). According to its design, 
there are 3 different types of case studies: exploratory, explanatory and descriptive.  In 
this research the exploratory type of case study is employed, which is used  to explore 
those situations where the intervention being evaluated has no clear, single set of 
outcomes (Baxter and Jack, 2008). 
One pivotal aspect when conducting a case study is determining the unit of analysis 
(Baxter and Jack, 2008). Case studies are affiliated with either single or multiple cases of 
analysis (Eisenhardt, 1989). During this research an in-depth investigation of a single 
case was made. It is also deemed as essential to determine what the case will not be 
(Baxter and Jack, 2008). The main differentiation a case study presents as a research 
strategy is that it seeks to examine a present-day phenomenon in its real-life context, 
particularly when the boundaries between phenomenon and context are not clearly 
evident (Yin, 1981).  It is a common tendency among case study researchers to struggle 
on a topic that is too broad and has many objectives to be addressed in one study. 
Creating boundaries reveals what will be studied and what will be left out of the 
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research. Binding the case study can help prevent the aforementioned struggle and 
allow the study to remain reasonable at scope (Baxter and Jack, 2008). The upcoming 
research is focused on examining the financial impact that digital marketing channels 
have on a hotel business. Specifically, the marketing channel that the study will focus on 
is the OTAs. However, in the end an in-depth evaluation of all the marketing channels 
owned by the hotel company will be conducted. As indicated by the literature of the 
project, the overall profitability of the marketing channels of a hotel differs from the 
profitability created by OTAs. Thus, attention will be also given on the different channels 
the hotel business owns or could acquire in order to enhance its financial measures.  
3.2 Research Methods, Process & Area 
Case studies do not imply the use of a specific type of evidence, as both qualitative and 
quantitative data can be used (Yin, 1981). As far as this study is concerned the mixed 
method research is used, which is when quantitative and qualitative methods are 
combined. Mixed method research is an approach that capitalizes on the strengths and 
perspectives of each method, without dismissing the significance of the natural world as 
well as the influence of human experience (Östlund et al., 2011).When conducting a 
case study, the quantitative data should reflect meaningful events as their use is to 
support the major thesis of the entire project. Identifying the central questions of the 
study is pivotal in understanding which data are considered meaningful (Yin, 1981).  
Most of the data in this project are invoices and validated financial statements. 
Moreover, towards the end of the research a performance analysis of the corporate 
marketing channels is conducted.  A web analytics report is constructed by using the 
SimilarWeb platform, in order to determine the corporate website’s efficiency. A 
complementary report is also composed with Google’s free web analytics tool “Test my 
Site”, regarding the mobile performance of the websites. Thus, quantitative and 
qualitative data are being reported in the project.  
Data collection methods are typically combined such as archives, interviews, 
questionnaires and observations (Eisenhardt, 1989). In this case the financial data were 
provided by the accounting department of the company. Specifically, they derive from 
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the accounting software that the company uses for bookkeeping over the past years 
called “Capital E.R.P.”, which is designed by Altec Software. Quantitative data must also 
be tabulated and coded in order to prevent create difficulties for the case study analyst 
(Yin, 1981). For all the invoices and financial measures of the project, customized tables 
were created and sorted according to each accounting period.  
3.3 Research Limitations 
The traditional limitations of case studies are also the ones that affect this research. 
Generalizing, as part of the scientific process, is one of the ways people acquire 
knowledge (Flyvbjerg, 2006). Case studies have often been accused of their inability to 
be generalized, as they examine single cases. However, knowledge that cannot be 
generalized can still be of value and is able to be accumulated in a given field (Flyvbjerg, 
2006).  Moreover, case studies have been viewed as research methods of zero value by 
themselves, as they need to be linked to hypotheses according to the hypothetico-
deductive model of explanation. Finally, case studies have been accused of maintaining 
a bias towards verification, as the researcher may gravitate towards confirming his 
preconceived notions, thus deducting the scientific value of the method (Flyvbjerg, 
2006).    
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4 Data Analysis 
The following chapter will focus on investigating the impact of OTAs on the financial 
performance of a hotel business. The case of Aegeon Hotels Group will be examined, 
three hotels operating in the business centre of Thessaloniki, Greece. The research will 
aim to study the influence that the online travel website Booking.com has had on the 
financial measures of the company, over the past decade.  The analysis will be 
quantitative and will be based on accounting data provided by the firm. After an in-
depth analysis, safe conclusions will be drawn about the relationship between hotel 
businesses and OTAs from a financial standpoint.  
4.1 Overview of the hotels 
Aegeon Hotel operates from 1974 and provides accommodation for both business and 
leisure. With a rich history of almost 45 years, it is one of the most location friendly and 
easy access hotels in the area. As for its quality, it is characterized as a 3-star comfort 
hotel. Aegeon is the first that was established and thus lead to the creation of the group.  
Egnatia Hotel is a modern city hotel, which is located near the Antigonidon square in 
Thessaloniki. It was first established in 1999 and joined the group at the same year. It is 
characterized as a modern, family hotel, which is also suitable for business travellers. Its 
ranking is also at 3-stars and at this moment serves as the official headquarters of the 
group.  
Egnatia Palace Hotel & Spa is a 4-star Art Hotel offering all the advantages of a city hotel 
combined with the comforts of a spa resort. It is located near Aristotelous Square, the 
central square of Thessaloniki. It is the last member of the group, as it joined in 2002. It 
is based on a completely renovated building, whose origins date back to the 1930s. It is 
the most popular member of the group, as its unique atmosphere, decoration and style 
classify it as one of the most iconic hotels in the city.  
Aegeon S.A., the company behind the group, is a third-generation family business that 
continues its journey after 45 years. The firm has organized its activities by having both 
in-house as well as outsourced departments. The former consists of the Reservations 
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and Accounting Department, while the latter consists of the Digital Marketing, 
Housekeeping and Spa department. Overall the company offers a wide range of 
selection among rooms and the visitor can choose between the two 3-star hotels in 
Egnatia and Aegeon Hotel or the most luxurious accommodation in the 4-star Egnatia 
Palace Hotel.  
4.2 Data Collection 
The distribution as well as the advertising of the hotel product has been completely 
digitalized. The transition to online marketing as well as the modern online distribution 
channels, is a trend that has had an upwards trajectory during the past decade. The 
purpose of this analysis is to display the financial impact that this shift has made to the 
overall profitability of a hotel company. The case of the Aegeon Hotels Group can offer 
safe conclusions, as the Group offers three different and unique hotel packages, that 
however have the same reactions to the trends of modern technology.  
Booking.com is an online platform that connects travellers with a variety of holiday 
accommodations such as hotels, resorts or even apartments. The platform provides a 
free enrolment for property owners and then charges a commission according to the 
monthly reservations. With an additional fee, hotel managers can also choose between 
a variety of promotional activities the platform offers. Some of the extra services can 
help certain hotels stand out from the vast competition. Overall, the platform has more 
than 28 million listings on its website and mobile application. It is by far the most 
popular among OTAs and has a strong presence in the Greek market since 2008 when it 
first entered. Aegeon Hotels Group has worked with Booking.com since its early days 
where it currently maintains a strong online presence.  
The relationship between each of the hotels of the Group and Booking.com will be 
examined by presenting financial data from the past decade. A comparative analysis will 
be made between the overall sales derived by Booking.com and the overall revenues of 
each hotel. The same analysis will also focus on expenses. Specifically, a breakdown of 
expenses will be presented between the commissions paid at Booking.com, the 
advertising and the overall expenses of each hotel. 
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It is important to note that the figures presented as hotel sales, involve annual room 
revenues after tax. Any other form of hotel services such as spa, bar or minibar were not 
included in the research, as Booking.com does not directly sell these services. As for the 
breakfast, although it is offered as a service on the website, it is not included in the price 
of the room. Consequently, because it is charged extra, it is also excluded from the 
research.  Moreover, the figures displayed are deducted from the Greek VAT for 
services. This step is crucial, as Booking extracts its commission on the Gross Income of 
the rooms sold. In other words, a comparison will be made between the Hotel’s total 
net revenues and the net revenues derived directly from Booking.  
As far as the expenses are concerned, three types of figures are presented. Firstly, the 
yearly hotel expenses as displayed in the annual accounting statements of the company. 
Furthermore, the advertising expenses of each hotel, as well as the expenses derived 
from Booking.com. The Group uses traditional means of advertising such the magazines, 
radio and television, apart from the digital channels.   Finally, a corelation between the 
figures will be conducted and several patterns between the variables will emerge.  
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4.2.1 Aegeon Hotel 
Although Booking entered the Greek market in 2008, it wasn’t until the year after that it 
raised its market share dramatically. In 2008 Aegeon hotel was the first of the Group 
that began working with the online platform, which managed to create revenues of 
31.600€. This amount corresponded to 3,86% of the total hotel room revenues. In 2009 
the increase in sales derived by Booking.com was at staggering 161%, noting 82.649€ 
worth of revenues. Although 2010 came with a decrease by 21%, the following years 
noted a steady increase in sales, highlighted by 2012’s 23% and 2015’s 62% increase 
respectively.  Overall, during the last decade, as seen in table 1, the hotel revenues that 
derived from the online platform increased from 31.600€ the first year to 165.518€ after 
ten years in 2017. This amount corresponds to 25,26% of the total room sales.  
 
AEGEON HOTEL 
TABLE 1 
Year Room Sales  Booking Sales  Change % % of Room Sales  
2008      817.695,94 €      31.600,92 €   -  3,86% 
2009      791.474,77 €      82.649,54 €  161,54% 10,44% 
2010      658.420,69 €      65.036,36 €  -21,31% 9,88% 
2011      578.741,37 €      65.731,86 €  1,07% 11,36% 
2012      493.889,86 €      80.895,93 €  23,07% 16,38% 
2013      480.755,04 €      79.893,59 €  -1,24% 16,62% 
2014      501.101,65 €      81.954,37 €  2,58% 16,35% 
2015      578.376,94 €    132.861,54 €  62,12% 22,97% 
2016      622.903,10 €    147.587,17 €  11,08% 23,69% 
2017      655.319,54 €    165.518,58 €  12,15% 25,26% 
Table 1: Aegeon Hotel Revenue Stream 
As far as the expenses are concerned, Booking’s cost was initially just worth 0,77%, 
whereas advertising expenses corresponded to almost 5% of the total expenses. The 
trajectory of these two indexes is inversely proportional, as Booking expenses increased 
during the decade of the research, whereas advertising expenses displayed a steady 
decrease. Traditional advertising methods became more and more obsolete as the years 
went by. This fact resulted into a steady decrease in capital spent, as from 2011 to 2017 
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the hotel allocated less than 1% of its total expenses to advertising. On the other hand, 
Booking’s cost increased almost every year, making the online platform act as the 
anchor of the hotel’s promotional and selling activities. It is also interesting to note that 
by 2017 Booking expenses corresponded to 5.67% of the total expenses, essentially  
absorbing most of the budget allocated to traditional advertising. 
 
AEGEON HOTEL 
TABLE 2 
Year  Expenses Adv. Costs Diff.% % of  Expenses Booking Exp. Diff.% % of Expenses 
2008      668.783,60 €      33.185,52 €   -  4,96%     5.166,75 €  - 0,77% 
2009      653.759,79 €      52.381,88 €  57,85% 8,01%   13.553,70 €  162,33% 2,07% 
2010      614.691,98 €      15.889,98 €  -69,67% 2,59%   10.731,00 €  -20,83% 1,75% 
2011      589.563,22 €        3.084,50 €  -80,59% 0,52%   11.141,55 €  3,83% 1,89% 
2012      569.901,08 €        1.025,60 €  -66,75% 0,18%   13.711,96 €  23,07% 2,41% 
2013      489.547,29 €        1.983,26 €  93,38% 0,41%   13.528,36 €  -1,34% 2,76% 
2014      457.691,77 €        1.578,26 €  -20,42% 0,34%   13.892,31 €  2,69% 3,04% 
2015      511.460,94 €        2.104,05 €  33,31% 0,41%   22.520,92 €  62,11% 4,40% 
2016      507.283,17 €        2.438,45 €  15,89% 0,48%   25.016,06 €  11,08% 4,93% 
2017      494.307,21 €        1.245,97 €  -48,90% 0,25%   28.042,50 €  12,10% 5,67% 
Table 2: Aegeon Hotel Expense Stream 
   
 
15 
 
4.2.2 Egnatia Hotel 
Egnatia Hotel started using the online platform on November of 2008. The use of the 
platform noted a slow start in the first years. Nonetheless, by 2010 it generated more 
than 8% of the hotel’s total sales, as seen in table 3. It is important to note that although 
the overall room revenues displayed a decrease from year 2010 to year 2011, Booking 
sales managed to increase by 66%. The eye-catching decrease for both room revenues 
and Booking sales in 2012, is a result of the economic crisis that struck Greece. 
Nevertheless, by 2013 the indexes appear to be on the rise again, noting an increase on 
each year. By the end of 2017, Booking’s sales exceeded 157.000€, amount that 
corelates to more than 25% of the overall room revenues.   
 
EGNATIA HOTEL 
TABLE 3 
Year Room Sales  Booking Sales  Change % % of Room Sales  
2008      846.321,00 €        2.939,45 €   -  0,35% 
2009      799.578,38 €      52.323,85 €  1680,06% 6,54% 
2010      645.441,37 €      53.830,91 €  2,88% 8,34% 
2011      594.555,26 €      89.801,77 €  66,82% 15,10% 
2012      484.472,27 €      49.096,46 €  -45,33% 10,13% 
2013      468.011,49 €      77.651,40 €  58,16% 16,59% 
2014      509.047,84 €      87.215,97 €  12,32% 17,13% 
2015      546.909,39 €      99.875,69 €  14,52% 18,26% 
2016      612.389,94 €    158.268,50 €  58,47% 25,84% 
2017      628.236,41 €    157.859,29 €  -0,26% 25,13% 
Table 3: Egnatia Hotel Revenue Stream 
Moving on to the expenses, the hotel seems to invest a fair amount on advertising 
during the first 3 years of the research. In 2009 the hotel spent more than 81.000€ on 
advertising, an amount which shrank dramatically over the years. For the most part of 
the decade, the hotel expenses for traditional advertising are kept below 1% of the total 
expenses and never exceed 4000€. During the same period Booking expenses trend 
upwards, as the hotel tried to promote more and more its product through the online 
platform. The indexes are again inversely proportional, as the capital saved from 
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traditional advertising is partially invested on the platform. By 2017 the hotel spends 
about 26.700€ on the platform, amount which is much more cost efficient than the 
previous budget allocated to traditional advertising. 
 
 
EGNATIA HOTEL 
TABLE 4 
Year  Expenses Adv. Costs Diff.% % of  Expenses Booking Exp. Diff.% % of Expenses 
2008      824.862,41 €      46.266,07 €   -  5,61%        480,60 €  - 0,06% 
2009   1.038.937,79 €      81.211,99 €  75,53% 7,82%   10.400,55 €  2064,08% 1,00% 
2010      816.085,41 €      22.097,29 €  -72,79% 2,71%   11.842,80 €  13,87% 1,45% 
2011      696.009,24 €        4.129,60 €  -81,31% 0,59%   20.295,20 €  71,37% 2,92% 
2012      673.732,92 €        2.354,51 €  -42,98% 0,35%   11.095,80 €  -45,33% 1,65% 
2013      546.610,29 €        3.024,49 €  28,46% 0,55%     9.134,95 €  -17,67% 1,67% 
2014      579.992,42 €        2.759,25 €  -8,77% 0,48%   14.783,18 €  61,83% 2,55% 
2015      611.186,79 €        3.406,48 €  23,46% 0,56%   16.929,15 €  14,52% 2,77% 
2016      653.719,24 €        4.028,31 €  18,25% 0,62%   26.826,49 €  58,46% 4,10% 
2017      647.665,20 €        2.364,83 €  -41,29% 0,37%   26.757,15 €  -0,26% 4,13% 
Table 4: Egnatia Hotel Expense Stream 
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4.2.3 Egnatia Palace  
Egnatia Palace did not join Booking until 2009. Nonetheless, in just 2 years of use, the 
platform provided revenues of more than 33.000€. Even though the overall room 
revenues drop each of the first three years, the platform managed to increase its sales. 
Table 5 shows that by 2012 it generated more than 17% of the overall revenues, at 
approximately 145.000€. In 2013 and as a result of the Greek crisis, follows a further 
decrease in room revenues which also causes a 40% decrease in Booking sales. For the 
period between 2014-2017 the indexes follow a positive trajectory. By 2017 Booking 
manages to generate more than 18% of the total room revenues of the hotel, which 
translates to about 170.000€.   
 
EGNATIA PALACE 
TABLE 5 
Year Room Sales  Booking Sales  Change % % of Room Sales  
2008   1.104.696,69 €                   -   €   -  0,00% 
2009   1.032.948,90 €      12.967,89 €   -  1,26% 
2010      869.056,99 €      33.427,27 €  157,77% 3,85% 
2011      857.585,17 €      78.546,02 €  134,98% 9,16% 
2012      809.153,72 €    145.468,63 €  85,20% 17,98% 
2013      757.845,56 €      86.868,01 €  -40,28% 11,46% 
2014      783.320,18 €    105.262,80 €  21,18% 13,44% 
2015      786.667,21 €    126.417,74 €  20,10% 16,07% 
2016      864.390,88 €    159.498,67 €  26,17% 18,45% 
2017      902.602,80 €    170.230,97 €  6,73% 18,86% 
Table 5: Egnatia Palace Revenue Stream 
The budget that was invested in advertising in 2008 was at 12% of the total expenses. In 
2009 it grew even higher at 20%, which translates at 132.000€, as observed in table 6. 
As the hotel entered in the platform, the capital invested for advertising started to 
decrease in 2010. By 2011 it was a little more than 7.000€, an eye-catching reduction 
compared to the 132.000€ invested in 2009. Over the next years, the amount never 
exceeds 8.000€, which practically corelates to less than 2% of the expenses. On the 
other hand, the money saved are all invested in Booking’s platform. It is important to 
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note that for the decade researched, Booking’s expenses always fluctuate below 6% of 
the total expenses and are never more than 32.000€. 
 
EGNATIA PALACE 
TABLE 6 
Year  Expenses Adv. Costs Diff.% % of  Expenses Booking Exp. Diff.% % of Expenses 
2008      784.121,49 €      95.676,83 €   -  12,20%                -   €   -  0,00% 
2009      657.787,39 €    132.870,91 €  38,87% 20,20%     2.120,25 €   -  0,32% 
2010      645.541,39 €      38.276,04 €  -71,19% 5,93%     5.515,50 €  160,13% 0,85% 
2011      603.132,62 €        7.004,41 €  -81,70% 1,16%   15.176,40 €  175,16% 2,52% 
2012      611.795,95 €        5.528,30 €  -21,07% 0,90%   32.863,16 €  116,54% 5,37% 
2013      521.396,16 €        7.584,79 €  37,20% 1,45%   19.632,19 €  -40,26% 3,77% 
2014      539.025,83 €        3.931,24 €  -48,17% 0,73%   23.789,68 €  21,18% 4,41% 
2015      588.766,18 €        6.277,01 €  59,67% 1,07%   27.368,99 €  15,05% 4,65% 
2016      690.349,31 €        7.609,01 €  21,22% 1,10%   27.113,75 €  -0,93% 3,93% 
2017      566.716,48 €        4.494,22 €  -40,94% 0,79%   28.854,15 €  6,42% 5,09% 
Table 6: Egnatia Palace Expense Stream 
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4.2.4 Aegeon Hotels Group 
As each of the hotels has been examined separately, an analysis of the company will 
provide valuable results. To begin with, all 3 of the hotels started using the platform 
between 2008-2009. As it grew more and more popular among the Greek market, the 
revenues it created rose sharply. On the other hand, the room sales started to trend 
down, due to the recession of 2008. By 2011 the company had lost over 26% of its room 
revenues compared to 2008, in all the hotels combined. Nonetheless, Booking sales 
were trending upwards. By 2013 after another decrease in room revenues, they had 
stabilized to over 240.000€ annually. Over the last 4 years of the research, an increase of 
room sales as well as Booking revenues is observed. By the end of 2017 the platform 
sold 493.000€ worth of rooms, being responsible for more than 22% of the room 
revenues.  
 
AEGEON HOTELS GROUP 
TABLE 7 
Year Room Sales  Booking Sales  Change % % of Room Sales  
2008   2.768.713,63 €      34.540,37 €   -  1,25% 
2009   2.624.002,05 €    147.941,28 €  328,31% 5,64% 
2010   2.172.919,05 €    152.294,55 €  2,94% 7,01% 
2011   2.030.881,80 €    234.079,65 €  53,70% 11,53% 
2012   1.787.515,85 €    275.461,02 €  17,68% 15,41% 
2013   1.706.612,09 €    244.413,00 €  -11,27% 14,32% 
2014   1.793.469,67 €    274.433,14 €  12,28% 15,30% 
2015   1.911.953,54 €    359.154,97 €  30,87% 18,78% 
2016   2.099.683,92 €    465.354,34 €  29,57% 22,16% 
2017   2.186.158,75 €    493.608,85 €  6,07% 22,58% 
Table 7: Aegeon Hotels Group Revenue Stream 
As far as the expenses are concerned, advertising appeared to absorb a major part of 
the budget during the first years of the research. For the fiscal years of 2008 and 2009, 
the company devoted 7% and 11% of its expense budget respectively. By the end of 
2010, after the introduction of Booking to the Greek market, a 71% drop in advertising 
expenses is observed. Between 2011 and 2017 the company never invests more than 1% 
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of its budget to advertising through traditional methods. During the same period, it 
relocated all the money saved to promote its product to Booking.com. By the end of 
2017 Booking expenses make up to about 5% of the total expenses of the firm.  
 
AEGEON HOTELS GROUP 
TABLE 8 
Year Expenses Adv. Costs Diff.% % of  Expenses Booking Exp. Diff.% % of Expenses 
2008 2.277.767,50 € 175.128,42 € - 7,69% 5.647,35 € - 0,25% 
2009 2.350.484,97 € 266.464,78 € 52,15% 11,34% 26.074,50 € 361,71% 1,11% 
2010 2.076.318,78 € 76.263,30 € -71,38% 3,67% 28.089,30 € 7,73% 1,35% 
2011 1.888.705,08 € 14.218,50 € -81,36% 0,75% 46.613,15 € 65,95% 2,47% 
2012 1.855.429,94 € 8.908,41 € -37,35% 0,48% 57.670,92 € 23,72% 3,11% 
2013 1.557.553,74 € 12.592,53 € 41,36% 0,81% 42.295,50 € -26,66% 2,72% 
2014 1.576.710,02 € 8.268,75 € -34,34% 0,52% 52.465,17 € 24,04% 3,33% 
2015 1.711.413,91 € 11.787,54 € 42,56% 0,69% 66.819,06 € 27,36% 3,90% 
2016 1.851.351,73 € 14.075,76 € 19,41% 0,76% 78.956,30 € 18,16% 4,26% 
2017 1.708.688,89 € 8.105,01 € -42,42% 0,47% 83.653,80 € 5,95% 4,90% 
Table 8: Aegeon Hotels Group Expense Stream 
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4.3 Data Analysis  
Certain patterns have emerged from the previous analysis. To begin with, an inverse 
correlation between room revenues and Booking sales is detected in the first half of the 
research. Specifically, each of the hotels display decreases in their room revenues and 
simultaneously growth in their Booking sales. Although the loss in room revenues can be 
explained by the economic recession in Greece, the rise in Booking sales underlines the 
impact of the online platform to the market. Booking emerges as a reliable source of 
sales, which is much needed in a time of economic turmoil. The hotel managers insist on 
allocating their marketing budget to the platform, as it also provides promotional 
services that increase sales. At the second half of the decade the two indexes are 
proportional, as the increase of revenues is followed by an increase in sales. The latter 
indicates that the platform is now an integral part of the hotel’s sales, providing overall 
22,58% of the total room revenues of the company.  
 
 
 
 
Graph 1: Booking.com Room Sales as a Percentage of Total Sales 
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Another pattern observed, is the relationship between Booking and advertising 
expenses. In the first years of the research, traditional advertising appears to extract a 
large portion of the expense budget. Overall, the company spends from 2008 to 2009 
about 440.000€ for all the hotels combined. In the next 8 years the same amount does 
not exceed 154.000€ annually. As illustrated in Graph 2, by 2011 traditional advertising 
costs do not exceed 1% of the total expenses. Since there is a decline in sales, budget 
cuts for marketing purposes are expected. On the other hand, it is made clear that 
traditional advertising is made more and more obsolete. The swift emerging digital 
channels have reduced the role of advertising through conventional means. From a 
profit and cost perspective, traditional advertising is extremely costly and more 
complicated to offer measurable financial results. On the contrary, OTAs like Booking 
provide not only the opportunity to advertise for free but also sell the hotel product. At 
the same time, they address the global market, thus increasing the number of potential 
customers. 
 
 
 
Graph 2: Traditional Advertising Costs as a Percentage to Total Expenses  
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4.4 Discussion 
This chapter was dedicated to present the new order of business in the hospitality 
industry, via a case study. The landscape of the hotel business world has shifted over the 
past years. The transition towards the digital era has affected the way the hotel product 
is being advertised and sold. The modern electronic channels of distribution have 
altered the way hotel businesses operate. They have also created new opportunities of 
sales growth, as the product is nowadays being addressed at the global market. From a 
cost perspective, the digital channels offer a more attractive package than the 
traditional advertising methods.  
The case study of Aegeon Hotels Group has confirmed all the above. By analyzing the 
financial data over a 10-year period, the patterns that emerge indicate that the shift to 
digital channels is in fact real. A major percentage of the company's revenues is derived 
from the popular OTA, Booking.com. Over the years, the platform seems to increase its 
sales exponentially, despite the reduction in overall sales caused by the economic crisis 
of 2008. As far as the cost is concerned, it seems that the percentage of the budget 
allocated to the platform is less than the one needed for the traditional advertising 
methods.  
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5 Strategy Recommendations 
In the last chapter the transition from traditional to digital marketing was displayed 
through the analysis of the economic indexes of Aegeon Hotels Group. As new digital 
opportunities have emerged, hotel businesses have modernized their operations to such 
a degree that the margin of profit has been maximized and costs minimized. 
Nonetheless, there is always room for improvement. This chapter will focus on 
presenting three business strategies for the case of Aegeon Hotels Group. These three 
plans aim to examine the position that the company is in today and attempt to define a 
set of future goals that will optimize its marketing and sales operations, thus enhancing 
its financial position. 
5.1 First Strategy Proposed: Cutback in Booking.com costs 
OTAs have had an impact on service providers within the hospitality industry. They help 
hotels sell their services but reduce their income through commission. Due to the 
previous fact, the importance of intermediaries was expected to decrease, causing the 
market share of direct channels to increase. However, the opposite occurred as OTAs 
raised their market share up 25%, reaching 40% in the European Union. One of the most 
popular OTAs, Booking.com, controls the two thirds of the European OTA market, which 
translates at about 15% (Martin-Fuentes and Mellinas, 2018). It is considered as an 
integral source of marketing and sales for the hospitality industry. There is a common 
belief among professionals that a successful presence in this platform guarantees high 
amounts of commercial attention and thus revenues. However, hotel managers must 
not get carried away, as the danger lurks on depending too much on Booking.  
The analysis of the financial measures of Aegeon Hotels Group has shown that the 
platform created over 22% of the overall revenues of the firm in 2017. Although the 
493.608€ worth of Booking revenues may seem impressive, it comes at a high cost. The 
first strategy suggests a financial plan that will aim at reducing the Group’s dependence 
from Booking.  In the short-term the Group’s sales through the platform should aim to 
drop at about 20% of the overall revenues, whilst in the long-term perspective, the 
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number should drop down to 15%. In just 2017, 83.653€ were needed to pay the OTA’s 
monthly commissions, as the average commission charged by Booking varies from 15-
20% of each room sale. From a cost perspective, although the previous amount 
corelates to 4.9% of the yearly expenses, it can be reduced in order to increase the 
overall margin of profit.  
5.2 Second Strategy Proposed: Enhancement of Direct Channels 
The second strategy suggested is formed as a direct result of the first one. As the 
company tries to be less dependent from Booking, it should aim at increasing its direct 
bookings. It is a fact that an economic investment for the enhancement of a direct 
channel, does not guarantee an increase in the percentage of direct sales. However, 
these percentages could improve with the use of an appropriate strategy (Martin-
Fuentes and Mellinas, 2018). For that reason, the firm should focus on reinvesting the 
money saved from the OTA cost reduction for the improvement and promotion of these 
channels.  
To begin with, the Group’s most important direct channels are the corporate websites.  
Customer satisfaction through online service presentation, plays a major role before an 
online transaction. The information completeness and ease of use is proven to be a 
major determinant of e-customers’ intention to purchase (Jeong, Oh and Gregoire, 
2003). Aegeon Hotels Group owns 4 different websites, one for each individual hotel, as 
well as one that acts as a gateway for the Group.  
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Table 9: Egnatia Palace SimilarWeb Analytics  
  
As the trend of web analytics is on the rise, the use of web analyzer programs which 
provide simple statistics concerning webpages is increasing (Plaza, 2011). SimilarWeb is 
an online web analytics service provider for businesses. An analysis of the corporate 
websites was conducted in order to determine their overall value.  
According to SimilarWeb, the bounce rate of Egnatia Palace’s website is at 31.61% with 
an average visit duration at 1:11 minutes. Bounce rate is a metric measuring the 
percentage of visitors that leave the website without taking any action or clicking 
internal links on the page. Smaller bounce rate percentages result into longer visit 
durations and more pages per visit (Plaza, 2011). This metric practically translates that 
almost 2 out of 3 visitors explore the Egantia Palace website, while at the same time 
spending over 1 minute on it. 
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Table 10: Egnatia Hotel SimilarWeb Analytics 
 
Likewise, the website of Egnatia Hotel produces comparable results. The bounce rate is 
30.56%, while the average visit duration is at 1:15 minutes. Both have over 2.5 pages 
per visit, which means that the users are interested in the content and navigate 
internally. Egnatia Palace has higher category rank while Egnatia Hotel has a higher 
country rank. Egnatia Palace has also a higher number of total visits, figure which 
increased over the course of the past three months.  
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Table 11: Egnatia Hotel & Egnatia Palace Website Visitor Nationalities 
 
The most interesting metric is displayed in the nationality of the visitors. Both websites 
draw high traffic from Germany, as it is the second most frequent nationality after 
Greeks. Internet users are less inclined to abandon an online purchase if the website is 
translated at their own language (Nantel and Glaser, 2008). This trend can be exploited 
by the company, as it could invest on translating the websites accordingly. As a result, 
the company could attempt to make an expansion towards the German market of 
tourism.  
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Table 12: Aegeon Hotel SimilarWeb Analytics 
 
As far as the Aegeon Hotel Website is concerned, it presents the most troubling metrics. 
The bounce rate is over 45%, which means that almost half of users leave after entering 
the website. Accordingly, the average visit duration is at 28 seconds and its country and 
category rank is low. While the website structure is similar with Egnatia and Egnatia 
Palace Hotel, a content renewal could help boost its performance. More recent photos 
as well as a Google Street View could help demonstrate the hotel’s new look after its 
recent renovation.  
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Table 13: Aegeon Hotels Group SimilarWeb Analytics 
The most successful website of the firm in terms of metrics, is the one that is dedicated 
as a gateway to the Group. The fourth and final website presents a bounce rate of 
11.86% and an average visit duration of 1:41 minutes. Although its ranks among country 
and category websites are low, the site serves its cause successfully. Its main goal is to 
present the hotels of the Group and coordinate the user according to his needs and 
preferences.  
 The firm should also emphasize on increasing the conversion rate of its website, which 
is the percentage of visitors who proceed to make a booking. The use of Internet Ads 
containing causal evidence is proven to generate conversion better. A causal evidence 
can be defined as the explanation of the occurrence of an effect. An ad of such a type 
can be financially beneficial, as it results in a higher number of conversions with the 
lowest number of clicks possible, thus creating lesser costs (Haans, Raassens and van 
Hout, 2013). Aegeon Hotels have already an active presence on Google Maps, own a 
Google Plus account and use Google Ads. In 2018 the company also took part on 
Google’s new marketing campaign, Google Hotel Ads (Mitra Sorrells, 2018). The 
company should now focus on remarketing, which is a marketing strategy where the 
online user is presented ads of sites he visited in a previous time. This strategy presents 
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a practical way of reminding previous visitors to return and complete the booking 
(Hamish Kilburn, 2018).  
One of the top trends in the hospitality industry is the rise of mobile bookings. 
Smartphones and tablets have advanced their utilization in terms of online shopping in 
the lodging industry, a trend that has become quite popular over the past few years 
(Makki, Singh and Ozturk, 2016). Travelers use smartphones to book travel-related 
products or services, creating a continuous growth in the market of electronic and 
mobile commerce (Law et al., 2015). A transition to a mobile-friendly website is deemed 
essential in order to raise direct bookings. The corporate websites seem to draw a huge 
amount of traffic share in the mobile web. The lowest percentage among the Group is 
drawn by Egnatia Hotel at 45%, while the highest being drawn by the website of Aegeon 
Hotels Group at 86%.  
 
Table 14: Google’s “Test my site” Analytics 
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Google’s “Test my Site” is an assessment tool that analyses a website’s speed and 
performance on mobile devices. It provides information regarding the mobile loading 
speed, as well as the number of visitors the site might be losing due to poor 
performance. It also gives indications about which aspects of the website should be 
fixed and which are working properly. The results provided by the online tool indicate 
that apart from the Group’s website, the other three are working at a below average 
level. The loading time is deemed poor and in all three cases it is estimated that there is 
an average loss of 30% of the visitors. The company should proceed in fixing these 
performance issues as the mobile channel is rapidly growing its popularity.  
5.3 Third Strategy Proposed: The HotelTonight App 
The third and final strategy is based on the enhancement of the hotel’s occupancy rate. 
Due to the perishable nature of the hotel product and the high fixed costs of the lodging 
industry, hotels manipulate room prices in order to gain access at greater short-term 
revenues (Yang and Leung, 2018). By discounting room rates hotels aim at balancing 
subdued demand and elevated supply that has been calculated to increase room 
occupancy to a level that will preserve total revenues. It has been proven that there is a 
significant and positive correlation between the occupancy rate of a hotel and the use of 
last-minute hotel booking applications. (Makki, Singh and Ozturk, 2016).  
HotelTonight is a mobile application that enables hotels advertise and sell their last 
minute unoccupied rooms (Makki, Singh and Ozturk, 2016). Launched in 2011, it is the 
first app that enables last minute mobile bookings of discounted hotel rooms. It is a 
mobile-centric app, meaning that consumers cannot book via the website, as they 
would do with other OTAs, but only though the mobile application. Moreover, it is 
dedicated to last-minute bookings, as it allows consumers to book up to seven days in 
advance (Yang and Leung, 2018).  
The introduction of this app to Aegeon Hotels Group can create an innovative channel 
that distinguishes itself from traditional OTAs. Studies have shown that last-minute 
hotel sales consist of a substantial market segment, which is characterized as tech savvy 
and is willing to compromise room quality for better price (Yang and Leung, 2018). 
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Research results show that last-minute hotel reservation apps manage to increase 
occupancy and have a beneficial effect on the hotel’s financial measures (Makki, Singh 
and Ozturk, 2016) 
5.4 Discussion 
During this chapter three business strategies were proposed for the case of Aegeon 
Hotels Group. By examining the firm’s relationship with the most popular OTA in the 
European Union, Booking.com, it was discovered that there is a need to gain more 
financial and operational independence from it.  The company also needs to start 
upgrading and promoting its own channels, as they have a better margin of profit. 
Finally, the company should aim at enhancing its room occupancy via a last-minute hotel 
booking app, as it is proven that it can affect its revenue stream positively. 
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6 Conclusion 
Upon evaluating the progress of this research, it is reasonable to admit that the findings 
were backed up by the literature review. The patterns emerged from the data analysis, 
reinforce the assumption that a transition to digital channels of distribution has 
occurred in the hospitality industry over the past decade.  The impact of OTAs is also 
validated by the growth in revenues generated from them. However, a trend of over 
dependency on OTAs is observed, something that should alarm hoteliers. Moreover, the 
evaluation of corporate owned distribution channels, stresses the importance of 
constantly finding new ways of improving them. These channels can produce the highest 
amounts of profit, since they do not require commissions.  Finally, the research shows 
that digital marketing opportunities still exist in the OTA market. The latest trends 
emphasize on the optimization of the mobile marketing, as well as the use of last-
minute hotel booking apps. 
This research has contributed to both theory and practice. The theoretical framework of 
the study has been backed down by the data analysis. The case study of Aegeon Hotels 
Group reinforces the literature review, by presenting actual financial data from three 
hotels in Thessaloniki, Greece. The analysis of the data validates the theories presented, 
thus enhancing their conceptual framework. Furthermore, the research can be 
implemented practically, as the strategies presented are all based on the needs of the 
firm examined and originate from the theoretical framework of the study.   
However, this research does not come without its limitations. The data presented 
concern only a single case, making it tough to generalize the outcomes for an entire 
industry. The data are also based on the relationship with only one OTA, deeming it 
challenging to extract conclusions about the OTA market. In this regard, future work 
would consider a research of a greater scale. A larger number of hotels and OTAs could 
eliminate some of these limitations and produce more dependable results, in order to 
construct a more dynamic theoretical framework.  
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8 Appendix 
 
AEGEON HOTEL 
TABLE 1 
Year Room Sales  Booking Sales  Change % % of Room Sales  
2008      817.695,94 €      31.600,92 €   -  3,86% 
2009      791.474,77 €      82.649,54 €  161,54% 10,44% 
2010      658.420,69 €      65.036,36 €  -21,31% 9,88% 
2011      578.741,37 €      65.731,86 €  1,07% 11,36% 
2012      493.889,86 €      80.895,93 €  23,07% 16,38% 
2013      480.755,04 €      79.893,59 €  -1,24% 16,62% 
2014      501.101,65 €      81.954,37 €  2,58% 16,35% 
2015      578.376,94 €    132.861,54 €  62,12% 22,97% 
2016      622.903,10 €    147.587,17 €  11,08% 23,69% 
2017      655.319,54 €    165.518,58 €  12,15% 25,26% 
Table 15: Aegeon Hotel Revenue Stream 
AEGEON HOTEL 
TABLE 2 
Year  Expenses Adv. Costs Diff.% % of  Expenses Booking Exp. Diff.% % of Expenses 
2008      668.783,60 €      33.185,52 €   -  4,96%     5.166,75 €  - 0,77% 
2009      653.759,79 €      52.381,88 €  57,85% 8,01%   13.553,70 €  162,33% 2,07% 
2010      614.691,98 €      15.889,98 €  -69,67% 2,59%   10.731,00 €  -20,83% 1,75% 
2011      589.563,22 €        3.084,50 €  -80,59% 0,52%   11.141,55 €  3,83% 1,89% 
2012      569.901,08 €        1.025,60 €  -66,75% 0,18%   13.711,96 €  23,07% 2,41% 
2013      489.547,29 €        1.983,26 €  93,38% 0,41%   13.528,36 €  -1,34% 2,76% 
2014      457.691,77 €        1.578,26 €  -20,42% 0,34%   13.892,31 €  2,69% 3,04% 
2015      511.460,94 €        2.104,05 €  33,31% 0,41%   22.520,92 €  62,11% 4,40% 
2016      507.283,17 €        2.438,45 €  15,89% 0,48%   25.016,06 €  11,08% 4,93% 
2017      494.307,21 €        1.245,97 €  -48,90% 0,25%   28.042,50 €  12,10% 5,67% 
Table 16: Aegeon Hotel Expense Stream 
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EGNATIA HOTEL 
TABLE 3 
Year Room Sales  Booking Sales  Change % % of Room Sales  
2008      846.321,00 €        2.939,45 €   -  0,35% 
2009      799.578,38 €      52.323,85 €  1680,06% 6,54% 
2010      645.441,37 €      53.830,91 €  2,88% 8,34% 
2011      594.555,26 €      89.801,77 €  66,82% 15,10% 
2012      484.472,27 €      49.096,46 €  -45,33% 10,13% 
2013      468.011,49 €      77.651,40 €  58,16% 16,59% 
2014      509.047,84 €      87.215,97 €  12,32% 17,13% 
2015      546.909,39 €      99.875,69 €  14,52% 18,26% 
2016      612.389,94 €    158.268,50 €  58,47% 25,84% 
2017      628.236,41 €    157.859,29 €  -0,26% 25,13% 
Table 17: Egnatia Hotel Revenue Stream 
 
 
 
 
 
 
 
 
EGNATIA HOTEL 
TABLE 4 
Year  Expenses Adv. Costs Diff.% % of  Expenses Booking Exp. Diff.% % of Expenses 
2008      824.862,41 €      46.266,07 €   -  5,61%        480,60 €  - 0,06% 
2009   1.038.937,79 €      81.211,99 €  75,53% 7,82%   10.400,55 €  2064,08% 1,00% 
2010      816.085,41 €      22.097,29 €  -72,79% 2,71%   11.842,80 €  13,87% 1,45% 
2011      696.009,24 €        4.129,60 €  -81,31% 0,59%   20.295,20 €  71,37% 2,92% 
2012      673.732,92 €        2.354,51 €  -42,98% 0,35%   11.095,80 €  -45,33% 1,65% 
2013      546.610,29 €        3.024,49 €  28,46% 0,55%     9.134,95 €  -17,67% 1,67% 
2014      579.992,42 €        2.759,25 €  -8,77% 0,48%   14.783,18 €  61,83% 2,55% 
2015      611.186,79 €        3.406,48 €  23,46% 0,56%   16.929,15 €  14,52% 2,77% 
2016      653.719,24 €        4.028,31 €  18,25% 0,62%   26.826,49 €  58,46% 4,10% 
2017      647.665,20 €        2.364,83 €  -41,29% 0,37%   26.757,15 €  -0,26% 4,13% 
Table 18: Egnatia Hotel Expense Stream 
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EGNATIA PALACE 
TABLE 5 
Year Room Sales  Booking Sales  Change % % of Room Sales  
2008   1.104.696,69 €                   -   €   -  0,00% 
2009   1.032.948,90 €      12.967,89 €   -  1,26% 
2010      869.056,99 €      33.427,27 €  157,77% 3,85% 
2011      857.585,17 €      78.546,02 €  134,98% 9,16% 
2012      809.153,72 €    145.468,63 €  85,20% 17,98% 
2013      757.845,56 €      86.868,01 €  -40,28% 11,46% 
2014      783.320,18 €    105.262,80 €  21,18% 13,44% 
2015      786.667,21 €    126.417,74 €  20,10% 16,07% 
2016      864.390,88 €    159.498,67 €  26,17% 18,45% 
2017      902.602,80 €    170.230,97 €  6,73% 18,86% 
Table 19: Egnatia Palace Revenue Stream 
 
EGNATIA PALACE 
TABLE 6 
Year  Expenses Adv. Costs Diff.% % of  Expenses Booking Exp. Diff.% % of Expenses 
2008      784.121,49 €      95.676,83 €   -  12,20%                -   €   -  0,00% 
2009      657.787,39 €    132.870,91 €  38,87% 20,20%     2.120,25 €   -  0,32% 
2010      645.541,39 €      38.276,04 €  -71,19% 5,93%     5.515,50 €  160,13% 0,85% 
2011      603.132,62 €        7.004,41 €  -81,70% 1,16%   15.176,40 €  175,16% 2,52% 
2012      611.795,95 €        5.528,30 €  -21,07% 0,90%   32.863,16 €  116,54% 5,37% 
2013      521.396,16 €        7.584,79 €  37,20% 1,45%   19.632,19 €  -40,26% 3,77% 
2014      539.025,83 €        3.931,24 €  -48,17% 0,73%   23.789,68 €  21,18% 4,41% 
2015      588.766,18 €        6.277,01 €  59,67% 1,07%   27.368,99 €  15,05% 4,65% 
2016      690.349,31 €        7.609,01 €  21,22% 1,10%   27.113,75 €  -0,93% 3,93% 
2017      566.716,48 €        4.494,22 €  -40,94% 0,79%   28.854,15 €  6,42% 5,09% 
Table 20: Egnatia Palace Expense Stream 
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AEGEON HOTELS GROUP 
TABLE 7 
Year Room Sales  Booking Sales  Change % % of Room Sales  
2008   2.768.713,63 €      34.540,37 €   -  1,25% 
2009   2.624.002,05 €    147.941,28 €  328,31% 5,64% 
2010   2.172.919,05 €    152.294,55 €  2,94% 7,01% 
2011   2.030.881,80 €    234.079,65 €  53,70% 11,53% 
2012   1.787.515,85 €    275.461,02 €  17,68% 15,41% 
2013   1.706.612,09 €    244.413,00 €  -11,27% 14,32% 
2014   1.793.469,67 €    274.433,14 €  12,28% 15,30% 
2015   1.911.953,54 €    359.154,97 €  30,87% 18,78% 
2016   2.099.683,92 €    465.354,34 €  29,57% 22,16% 
2017   2.186.158,75 €    493.608,85 €  6,07% 22,58% 
Table 21: Aegeon Hotels Group Revenue Stream 
AEGEON HOTELS GROUP 
TABLE 8 
Year Expenses Adv. Costs Diff.% % of  Expenses Booking Exp. Diff.% % of Expenses 
2008 2.277.767,50 € 175.128,42 € - 7,69% 5.647,35 € - 0,25% 
2009 2.350.484,97 € 266.464,78 € 52,15% 11,34% 26.074,50 € 361,71% 1,11% 
2010 2.076.318,78 € 76.263,30 € -71,38% 3,67% 28.089,30 € 7,73% 1,35% 
2011 1.888.705,08 € 14.218,50 € -81,36% 0,75% 46.613,15 € 65,95% 2,47% 
2012 1.855.429,94 € 8.908,41 € -37,35% 0,48% 57.670,92 € 23,72% 3,11% 
2013 1.557.553,74 € 12.592,53 € 41,36% 0,81% 42.295,50 € -26,66% 2,72% 
2014 1.576.710,02 € 8.268,75 € -34,34% 0,52% 52.465,17 € 24,04% 3,33% 
2015 1.711.413,91 € 11.787,54 € 42,56% 0,69% 66.819,06 € 27,36% 3,90% 
2016 1.851.351,73 € 14.075,76 € 19,41% 0,76% 78.956,30 € 18,16% 4,26% 
2017 1.708.688,89 € 8.105,01 € -42,42% 0,47% 83.653,80 € 5,95% 4,90% 
Table 22: Aegeon Hotels Group Expense Stream 
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Table 23: Egnatia Palace SimilarWeb Analytics  
 
Table 24: Egnatia Hotel SimilarWeb Analytics 
   
 
44 
 
 
Table 25: Egnatia Hotel & Egnatia Palace Website Visitor Nationalities 
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Table 26: Aegeon Hotel SimilarWeb Analytics 
 
Table 27: Aegeon Hotels Group SimilarWeb Analytics 
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Table 28: Google’s “Test my site” Analytics 
 
Graph 3: Booking.com Room Sales as a Percentage of Total Sales 
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2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
January 280,00 €       2.088,00 €      6.033,00 €      5.969,00 €      7.652,00 €      5.741,00 €      2.101,50 €      8.930,64 €      12.068,50 €    9.799,70 €      
February 6.246,00 €    5.004,00 €      8.556,00 €      2.218,00 €      4.736,00 €      2.105,10 €      2.655,60 €      8.308,86 €      7.948,00 €      14.456,00 €    
March 1.830,00 €    1.937,00 €      4.608,00 €      5.721,00 €      5.009,00 €      4.112,16 €      1.166,20 €      8.308,40 €      7.447,00 €      6.707,00 €      
April 2.180,00 €    3.251,00 €      7.752,00 €      4.992,00 €      9.766,00 €      5.831,30 €      2.716,70 €      9.887,40 €      10.035,00 €    11.778,90 €    
May 3.560,00 €    7.103,00 €      5.754,00 €      4.701,00 €      8.778,00 €      7.813,70 €      6.642,80 €      11.912,79 €    14.688,00 €    12.733,70 €    
June 2.470,00 €    6.580,00 €      4.016,00 €      5.177,00 €      3.535,60 €      10.007,20 €    9.755,83 €      12.181,60 €    15.154,10 €    18.282,50 €    
July 1.990,00 €    6.526,00 €      4.827,00 €      5.969,00 €      10.555,30 €    19.629,90 €    15.589,15 €    12.843,70 €    18.467,00 €    23.203,00 €    
August 3.140,00 €    10.720,00 €    6.491,00 €      5.660,00 €      13.932,00 €    16.885,70 €    16.450,47 €    17.123,80 €    19.979,20 €    28.399,00 €    
September 4.158,00 €    22.630,00 €    9.127,00 €      12.657,00 €    9.511,70 €      4.440,20 €      9.961,78 €      18.467,25 €    19.608,00 €    22.018,00 €    
October 750,00 €       11.123,00 €    6.246,00 €      8.209,00 €      7.978,10 €      6.346,80 €      9.570,95 €      16.501,70 €    19.732,00 €    13.740,00 €    
November 4.701,00 €    9.816,00 €      3.798,00 €      8.103,00 €      6.293,70 €      4.026,20 €      6.270,34 €      14.172,40 €    14.341,70 €    14.257,50 €    
December 3.140,00 €    3.310,00 €      4.332,00 €      4.901,00 €      3.665,00 €      3.340,50 €      9.727,12 €      11.495,00 €    7.305,00 €      11.660,70 €    
Sum 34.445,00 € 90.088,00 €    71.540,00 €    74.277,00 €    91.412,40 €    90.279,76 €    92.608,44 €    150.133,54 €  166.773,50 €  187.036,00 €  
AEGEON HOTEL BOOKING REVENUES (GROSS)
 
Figure 1: Booking.com Invoices Provided by Aegeon S.A. for Aegeon Hotel (Monthly Sales) 
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
January 42,00 €          313,20 €          904,95 €          895,35 €          1.147,80 €      861,13 €          315,26 €          1.339,64 €      1.810,28 €      1.469,96 €      
February 936,90 €       750,60 €          1.283,40 €      332,70 €          710,40 €          302,27 €          398,34 €          1.246,37 €      1.192,20 €      2.168,40 €      
March 274,50 €       290,55 €          691,20 €          858,15 €          751,35 €          616,81 €          174,94 €          1.246,27 €      1.117,05 €      1.006,05 €      
April 327,00 €       528,15 €          1.162,80 €      748,80 €          1.464,90 €      874,71 €          407,52 €          1.483,15 €      1.505,25 €      1.766,83 €      
May 534,00 €       1.065,45 €      863,10 €          705,15 €          1.316,70 €      1.171,97 €      996,47 €          1.786,97 €      2.203,20 €      1.910,06 €      
June 370,50 €       987,00 €          602,40 €          776,55 €          530,32 €          1.501,06 €      1.463,47 €      1.827,29 €      2.273,12 €      2.729,47 €      
July 298,50 €       978,90 €          724,05 €          895,35 €          1.583,28 €      2.944,43 €      2.338,62 €      1.926,83 €      2.770,05 €      3.480,45 €      
August 471,00 €       1.608,00 €      973,65 €          849,00 €          2.089,83 €      2.532,72 €      2.467,89 €      2.568,77 €      2.996,90 €      4.259,85 €      
September 623,70 €       3.394,50 €      1.369,05 €      1.898,55 €      1.426,79 €      666,10 €          1.494,42 €      2.770,21 €      2.941,20 €      3.302,70 €      
October 112,50 €       1.668,45 €      936,90 €          1.231,35 €      1.196,78 €      952,08 €          1.435,71 €      2.475,32 €      2.959,80 €      2.061,00 €      
November 705,15 €       1.472,40 €      569,70 €          1.215,45 €      944,08 €          603,97 €          940,57 €          2.125,85 €      2.151,26 €      2.138,62 €      
December 471,00 €       496,50 €          649,80 €          735,15 €          549,73 €          501,11 €          1.459,10 €      1.724,25 €      1.095,75 €      1.749,11 €      
Sum 5.166,75 €    13.553,70 €    10.731,00 €    11.141,55 €    13.711,96 €    13.528,36 €    13.892,31 €    22.520,92 €    25.016,06 €    28.042,50 €    
AEGEON HOTEL BOOKING EXPENSES
 
Figure 2: Booking.com Invoices Provided by Aegeon S.A. for Aegeon Hotel (Monthly Expenses) 
Graph 4: Traditional Advertising Costs as a Percentage to Total Expenses  
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2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
January - 821,00 €          3.159,00 €      2.402,00 €      3.497,00 €      2.931,40 €      2.644,80 €      6.764,58 €      12.156,80 €    13.914,00 €    
February - 1.064,00 €      4.260,00 €      3.568,00 €      4.099,00 €      2.664,60 €      5.047,00 €      7.916,50 €      14.352,60 €    11.335,00 €    
March - 1.300,00 €      3.244,00 €      2.313,00 €      3.715,00 €      3.395,00 €      4.112,70 €      8.643,00 €      10.714,00 €    9.343,00 €      
April - 1.426,00 €      4.336,00 €      8.283,00 €      5.901,00 €      3.831,70 €      6.230,10 €      4.259,50 €      14.545,00 €    11.568,00 €    
May - 702,00 €          7.034,00 €      10.954,00 €    6.659,00 €      38.372,20 €    6.584,60 €      8.289,00 €      12.689,50 €    16.390,00 €    
June - 4.302,00 €      7.259,00 €      13.115,00 €    3.110,00 €      5.839,75 €      10.335,80 €    9.210,40 €      15.385,40 €    14.666,00 €    
July - 9.690,00 €      6.379,00 €      11.975,00 €    6.506,00 €      5.593,70 €      14.477,60 €    11.477,10 €    22.048,00 €    22.187,00 €    
August - 9.890,00 €      7.895,00 €      14.875,00 €    4.165,50 €      7.434,61 €      10.648,30 €    12.738,16 €    19.512,00 €    23.209,00 €    
September - 12.032,00 €    5.879,00 €      13.297,00 €    6.185,00 €      4.579,30 €      9.510,87 €      13.613,48 €    17.301,00 €    15.196,00 €    
October - 5.679,00 €      4.481,00 €      9.777,00 €      6.284,90 €      6.140,00 €      13.202,98 €    9.987,34 €      16.983,10 €    16.559,00 €    
November 781,00 €       5.513,00 €      2.914,00 €      6.284,00 €      2.992,00 €      3.859,72 €      7.773,70 €      9.804,07 €      10.111,00 €    10.722,00 €    
December 2.423,00 €    4.614,00 €      2.374,00 €      4.633,00 €      2.364,60 €      3.104,10 €      7.985,60 €      10.156,40 €    13.045,00 €    13.292,00 €    
Sum 3.204,00 €    57.033,00 €    59.214,00 €    101.476,00 €  55.479,00 €    87.746,08 €    98.554,05 €    112.859,53 €  178.843,40 €  178.381,00 €  
EGNATIA HOTEL BOOKING REVENUES (GROSS)
 
Figure 3: Booking.com Invoices Provided by Aegeon S.A. for Egnatia Hotel (Monthly Sales) 
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
January - 123,15 €          631,80 €          480,40 €          699,40 €          586,28 €          396,73 €          1.014,75 €      1.823,51 €      2.087,10 €      
February - 159,60 €          852,00 €          713,60 €          819,80 €          523,92 €          757,05 €          1.187,51 €      2.152,89 €      1.700,25 €      
March - 207,80 €          648,80 €          462,60 €          743,00 €          679,00 €          616,91 €          1.296,45 €      1.607,10 €      1.401,45 €      
April - 267,60 €          867,20 €          1.656,60 €      1.180,20 €      766,34 €          934,50 €          638,95 €          2.181,75 €      1.735,20 €      
May - 140,40 €          1.406,80 €      2.190,80 €      1.331,80 €      762,94 €          987,70 €          1.243,38 €      1.903,42 €      2.458,50 €      
June - 856,00 €          1.451,80 €      2.623,00 €      622,00 €          996,87 €          1.550,37 €      1.381,60 €      2.307,81 €      2.199,90 €      
July - 1.938,00 €      1.275,80 €      2.395,00 €      1.301,20 €      982,52 €          2.171,70 €      1.721,61 €      3.307,20 €      3.328,05 €      
August - 1.972,00 €      1.579,00 €      2.975,00 €      833,10 €          1.179,22 €      1.597,32 €      1.910,75 €      2.926,80 €      3.481,35 €      
September - 1.804,80 €      1.175,80 €      2.659,40 €      1.237,00 €      692,29 €          1.426,59 €      2.042,01 €      2.595,15 €      2.279,40 €      
October - 916,20 €          896,20 €          1.955,40 €      1.256,98 €      921,00 €          1.980,44 €      1.498,05 €      2.547,46 €      2.483,85 €      
November 117,15 €       1.092,20 €      582,80 €          1.256,80 €      598,40 €          578,95 €          1.166,03 €      1.470,63 €      1.516,65 €      1.608,30 €      
December 363,45 €       922,80 €          474,80 €          926,60 €          472,92 €          465,62 €          1.197,84 €      1.523,46 €      1.956,75 €      1.993,80 €      
Sum 480,60 €       10.400,55 €    11.842,80 €    20.295,20 €    11.095,80 €    9.134,95 €      14.783,18 €    16.929,15 €    26.826,49 €    26.757,15 €    
EGNATIA HOTEL BOOKING EXPENSES 
 
Figure 4: Booking.com Invoices Provided by Aegeon S.A. for Egnatia Hotel (Monthly Expenses) 
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
January - - 4.175,00 €      2.187,00 €      15.176,00 €    9.878,05 €      5.667,49 €      7.254,20 €      10.523,00 €    18.955,00 €    
February - - 2.505,00 €      2.966,00 €      12.201,00 €    6.917,00 €      5.447,00 €      7.251,00 €      12.103,30 €    12.721,00 €    
March - - 2.267,00 €      2.603,00 €      12.884,00 €    8.447,70 €      6.957,94 €      10.058,60 €    9.555,00 €      14.746,00 €    
April - - 1.943,00 €      6.375,00 €      19.572,00 €    9.562,10 €      7.410,32 €      11.062,50 €    12.505,00 €    14.642,00 €    
May - - 1.192,00 €      3.935,00 €      16.950,00 €    6.537,00 €      10.194,87 €    7.865,59 €      15.593,20 €    12.883,00 €    
June - 3.090,00 €      3.295,00 €      6.252,00 €      11.503,20 €    7.878,79 €      14.170,31 €    9.101,10 €      10.235,00 €    12.572,00 €    
July - 1.025,00 €      1.669,00 €      7.125,00 €      14.869,00 €    6.428,00 €      10.905,54 €    14.713,25 €    21.628,00 €    22.093,00 €    
August - 1.842,00 €      546,00 €          5.047,00 €      11.872,00 €    7.187,98 €      15.038,07 €    15.356,85 €    26.072,00 €    25.391,00 €    
September - 3.220,00 €      6.431,00 €      9.289,00 €      9.264,00 €      8.689,36 €      13.342,46 €    22.704,76 €    23.101,00 €    15.913,00 €    
October - 112,00 €          4.781,00 €      17.510,00 €    17.452,50 €    10.496,30 €    13.558,50 €    11.949,11 €    15.231,00 €    17.657,00 €    
November - 3.939,00 €      4.874,00 €      11.252,00 €    13.118,50 €    7.544,00 €      7.919,50 €      12.859,74 €    13.267,00 €    13.411,00 €    
December - 907,00 €          3.092,00 €      14.216,00 €    9.517,35 €      8.594,57 €      8.334,96 €      12.675,35 €    10.420,00 €    11.377,00 €    
Sum -  €              14.135,00 €    36.770,00 €    88.757,00 €    164.379,55 €  98.160,85 €    118.946,96 €  142.852,05 €  180.233,50 €  192.361,00 €  
EGNATIA PALACE HOTEL BOOKING REVENUES (GROSS)
 
Figure 5: Booking.com Invoices Provided by Aegeon S.A. for Egnatia Palace (Monthly Sales) 
   
 
49 
 
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
January - - 626,25 €          328,05 €          3.022,45 €      1.975,61 €      1.133,52 €      1.450,84 €      1.627,02 €      2.843,25 €      
February - - 375,75 €          444,90 €          2.440,20 €      1.383,40 €      1.089,40 €      1.450,20 €      1.816,59 €      1.908,15 €      
March - - 340,05 €          390,45 €          2.576,80 €      1.689,54 €      1.391,60 €      2.011,72 €      1.441,65 €      2.211,90 €      
April - - 291,45 €          956,25 €          3.914,40 €      1.912,42 €      1.482,08 €      2.212,50 €      1.880,75 €      2.196,30 €      
May - - 178,80 €          590,25 €          3.390,00 €      1.307,40 €      2.038,97 €      1.573,12 €      2.354,64 €      1.932,45 €      
June - 463,50 €          494,25 €          937,80 €          2.300,64 €      1.575,76 €      2.834,13 €      1.820,22 €      1.535,25 €      1.885,80 €      
July - 153,75 €          250,35 €          1.068,75 €      2.973,80 €      1.285,60 €      2.181,16 €      2.942,65 €      3.244,20 €      3.313,95 €      
August - 276,30 €          81,90 €            757,05 €          2.374,40 €      1.437,60 €      3.007,72 €      3.071,37 €      3.910,80 €      3.808,65 €      
September - 483,00 €          964,65 €          1.397,35 €      1.852,80 €      1.737,88 €      2.668,50 €      4.540,98 €      3.465,15 €      2.386,95 €      
October - 16,80 €            717,15 €          3.283,00 €      3.490,50 €      2.099,26 €      2.711,70 €      2.254,39 €      2.284,65 €      2.648,55 €      
November - 590,85 €          731,10 €          2.179,35 €      2.623,70 €      1.508,80 €      1.583,90 €      2.135,68 €      1.990,05 €      2.011,65 €      
December - 136,05 €          463,80 €          2.843,20 €      1.903,47 €      1.718,92 €      1.667,00 €      1.905,32 €      1.563,00 €      1.706,55 €      
Sum -  €              2.120,25 €      5.515,50 €      15.176,40 €    32.863,16 €    19.632,19 €    23.789,68 €    27.368,99 €    27.113,75 €    28.854,15 €    
EGNATIA PALACE HOTEL EXPENSES
 
Figure 6: Booking.com Invoices Provided by Aegeon S.A. for Egnatia Palace (Monthly Expenses) 
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
AEGEON 34.445,00 €  90.088,00 €    71.540,00 €    74.277,00 €    91.412,40 €    90.279,76 €    92.608,44 €    150.133,54 €  166.773,50 €  187.036,00 €  
EGNATIA 3.204,00 €    57.033,00 €    59.214,00 €    101.476,00 €  55.479,00 €    87.746,08 €    98.554,05 €    112.859,53 €  178.843,40 €  178.381,00 €  
PALACE -  €              14.135,00 €    36.770,00 €    88.757,00 €    164.379,55 €  98.160,85 €    118.946,96 €  142.852,05 €  180.233,50 €  192.361,00 €  
Sum 37.649,00 € 161.256,00 €  167.524,00 €  264.510,00 €  311.270,95 €  276.186,69 €  310.109,45 €  405.845,12 €  525.850,40 €  557.778,00 €  
AEGEON HOTELS GROUP BOOKING REVENUES (GROSS)
 
Figure 7: Booking.com Invoices Provided by Aegeon S.A. for Aegeon Group (Monthly Sales) 
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
AEGEON 5.166,75 €    13.553,70 €    10.731,00 €    11.141,55 €    13.711,96 €    13.528,36 €    13.892,31 €    22.520,92 €    25.016,06 €    28.042,50 €    
EGNATIA 480,60 €       10.400,55 €    11.842,80 €    20.295,20 €    11.095,80 €    9.134,95 €      14.783,18 €    16.929,15 €    26.826,49 €    26.757,15 €    
PALACE -  €              2.120,25 €      5.515,50 €      15.176,40 €    32.863,16 €    19.632,19 €    23.789,68 €    27.368,99 €    27.113,75 €    28.854,15 €    
Sum 5.647,35 €    26.074,50 €    28.089,30 €    46.613,15 €    57.670,92 €    42.295,50 €    52.465,17 €    66.819,06 €    78.956,30 €    83.653,80 €    
AEGEON HOTELS GROUP BOOKING EXPENSES
 
Figure 8: Booking.com Invoices Provided by Aegeon S.A. for Aegeon Group (Monthly Expenses) 
